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MESSAGE

Of the President of the United States,
communicated to the Senate and House
of Mcepresentatives, at the commmencze-
ment of the Second Sesston of the Ninc-
teenth Congress.

Fellow Citizens of the Senate,
and of the touse of Representatives:
The asseublige of the Representatives of

our Union in both Houses of Congress at
this time, occurs under circumstances call-
ing for the renewed homage of our teful
acknowledgments to the Giver of all good.
With the gxceptions incidental to the most
felicitous cond:tion of human existence, we
continue to be highly favoured in all the ¢l
cinents which contribute to indivilual com-
fort and to nationul prosparity. In the sor-
vey of our extensive country, we have gen-
crally to observe abodes of health and re.
gions of plenty.  In our civil und political
relations, we have peace without, and tran-
qQuility withio our borders. We are, as a
people, increasing with unabate} rapidity
in population, wealth, and national resour-
ces;and, whatever diffivénces of opinion
exist among us, with regad to the mode
and the means by which we shall tum the
benificence of Heaven to the itaproveinent
of our own condition, there is yeta spirit
animating us ull, wlich will nat suffer the
bounties of P'rovidence to be shawered upon
us in vain, but wild receive them with grate-
ful hearts, and apply them with unwearied
hanls, to the advancement of the general
good.

Of the subjeets recommended to the con-
sideration of Congress at their List session,
some were then detinitively actedupon. Oth.
ers left unfinished, but partial'y matured,
will recurto yourattention, withont needing
a renewal of notice from me. The purpuse
of this eommunication will be, to present to
your view the general aspect of our public
affairs at this moment, and the ncasures
which have been taken to carry into effect
the intentions of the legislature as signific.d
by the laws then an:} herctorure enacted.

In our intercourse with the other nations
of the earth, we have till th> happiness ot
enjoving p-Ace and a generul good under-
standing—qualified, however in several im-
portant instances, by collisions of intercst,
and by unsatisfied cliims of justice, to the
settlement of which, the constitutional in-
terposition of the legistatice aathority may
become ultimately indispensable.

By the decease of the Emperor Aleyan-

neonsly with the-commencems=nt of the last
session of congress, the United States have
been deprived of along trizd, steady, and
faithtul friend.  Bern to the inheritance of
absolute ‘power, and trained in the scliool
of advcersity, fiom which no pawer on earth
however absolute, is ¢ :mpt, that monarch,
from his youth, had heen taught to feel the
force an.l value of public opinion, and tobe
sensible that the interests of his own govern-
ment would best be promoted by a frank
and feiendly intercourse with thi. republic,
as thone of his pzople would be advanced
by a DIberal commercial intercourse with
our couniry. A candid and confidential in.
tcrchnge of s2ntiments between him and
the o' crnment of the United States, upon
the athiirs of Southern America, tonk place
at a period not long preceding his demise,
2nd contributed to fix that course of policy
which left to the other governments of Fu-
Tope no alternative but that of sooner or
later recognizing the inlepentence of our
southern neighbonrs, of which the example
had by the United States, already been yet.
The crdinuary diplomatic comnmunications
between his successor, the Emperor Nicho-
las, and the United Stutes, have suffercd
some interruption by the illness, departure
and subsequent deccasc of his minister resi-
ding here, who enjoyed, as he merited, the
entire confidence of his new sovercign, as
he had eminently responded to that oi his
predccessor.  But we have had the most
satisfactory assurances, that the s.ntiments
of the reigning emperor towards the United
States, are altogether conformable to thos:
which had so long and coastantly anim:ted
his imperial brother; and we have reason to
hope that they will serve to cement that
harmony and good understanding between
the two nations, which, founded in conge-
nial interests, cannot but result in the ad.
vancement of the welfare and prosperity of
both. 3 I
Our relations of commerce and naviga-
tion with France are, by the operation of
the Conventionof 2.4th June, 1822, with that
nation, in a state of gradual and progres.
sive improvement. Convinced by all our
experience no less than by the principles of
fair and liberal reciprocity which the U.
States have constantly tendered to all the
nations of the earth, as the rule of commer-
cial intercourse, which they would univer-
sally prefer, that fair and equal competition
is most conducive to the interests of both
parties, the U States, in the negotiation of
that convention, earnestly contended for a
mutual renuneiation of discriminating du-
ties, and charges in the ports of the two
conntries. Unable to obtain the immcdiate
recognition of this principle in itsfull extent,
after rgducing the duties of discrimination,
so far as it was_found attainable, it was a-
ced that, at the expiration of two years
fgr;m the 1st of October, 1822, when the
convention was to go into effect, unless a
notice of six months on either side should
‘be given to the other, that the convention
itself must terminate, those duties should be
reduced by one fourthgand that this redu_c-
tion should be yearly repeated until all dis-
5 i cnimination shonld cease while the conven-
tion itself should continue in force.

By the effect of this stipulation, three-
fourths of the discriminating dutics which
had been levied by each party upon the ves-
sels of the otherinits ports have already
been removed; and on the first of next Oc-
tober shonld the convention be still in force

‘ the remaining fourth will be discontinued.
French vessels laden with French produce,
will ‘be received in our ports on the same
terms as our own; and oursin turn, will
enjoy the samc advantages in the ports of
France. By these approxiimtions to ane-

“quality of daties and of charges, not only

has the commcree between the two coun-
tries . prospered, but friendly dispositions
have géen on both sides encouraged and
moted. . They will continue to be che-

rished snd cultivated on the part of the U.

8. It would havé beeh gratifying to ‘h.uv;-

bad Rin my poweb to add, that the clsims
upo tie justice of the French government,
s - o

dev of Russia, whech occurred cotempora-,

involving thé property and the comfor{able
subsis'ence of many of our fellowicitizens,
and which have been so long and s0 eamnest.
ly urged, werc in a more promising. train
of adjustment than at your Jast meeting; but
the'r con:tition remaigs un. ed.

With the government of the Netherlands
the mutual. abandonmant of disgriminating
duties had been regulated by legislative acts
on both sides. The act of congress of the
2xth of April, 1815, aboli<hed all discrimi-
nating duties of impost an1 tonnage, upon
the vessels and produce of the Netherlands
in the ports of the U. States, upon the as-
surance given by the ;overnment of the
Netherdands, that all such duties opcerating
against the shipping and commerce of the
U. S. in that kinglom had been abolished.
These reciprocal regulations had continued
in force several years, when the discriminat-
ing principle was resumed by the Netler-
Iainds in a new and indirect form, by a
bounty of ten per cent. in the shape of a
return of duties to their national vessels, &
in which those of the U. S. are not permit.
ted to participate. By the act of Congress
of the 7th January, 1824, all diseriminating
duties in the U. S. were again suspeniled,
<o far 23 related to the vessels and produce
of the Netherlands, so long s the recipro-
cal exemption should be extended to the
vessels and produce of the U. S, in the Ne-
therlands. But the same act provides that in
the event of a restoration of discriminating
duties, 10 operate aygainst the shipping and
commerce of the U. S. inany of the foreign
countries referred to therein, the suspensi-
on of dierriminating dutiesin favour of the
navigation of such foreign country shouldl
ceasey andall the pravisions of the acts -
posing discriminating foreign tonnage and
impost d ities inthe U. S, should revive, &
bein tull torce with regard to that nation.

In the coirespontence with the govern-
ment of the Netherlands upon this subject,
they have contended that the fuvour shown
to their own shipping by this bounty upon
their tenaage, is not to be considered a dis-
criminating duty. Bt it cannot he denied
that it produces all the same eHects. Had
the mutual abolition been stipulated by
treaty, stich a bounty upon the national vel.
scls could scarcely huve been granted con-
sistently with good faith.  Yet as the act of
congress of Tth Januury 1824, has not ex
pressly authorised the executive autho.ity,
to determine what shall be considered as’a
revival or discrimiiating dutics by a fercizn
government to the disad-untage of the U.
S and as the retaliatory measure on cur part,
however justand nzcessary, may tend ra-
ther to that conflict of legiclition wiich we
deprecate, than to that concert to which we
invite all commercial nations, as most con-
ducive to their interest and cur own.
have thought 1t more consistent with the
spirit of our inctitutions to refer the subject
aguin to the paramonnt authority of the le.
gislature to decide what measure the emere
gency may- require, than abruptly by pro.
clam:tion to carry into effect the minatory
provision of the act of 1824,

During the last sessicn of congress trea.
ties of amity, navigation and commerce,
were negotiated and signed at this place
with the government of Denmark, in Eu-
rope, and with the federation of Central A-
werica, in this hemisphere, These treaties
then received the constitutional sanction of
the senate, by their advice and consent to
their ratification.  They were accordingly
ratified on the part of the ‘'U. S, and during
the recess of congress have been also ratifi-
ed by the other respective contracting par-
ties. The ratifications huve been exchang-
ed, and they have been published by pro-
clamnations, copies of which are herewith
communicated to congress, These treaties
have estublished between the cuntracting
paities the principles of equality & recipro-
city in their broadest and most” liberal ex.
tent; each party admitting the vessels of the
other into its ports, laden with cargoes the
produce or manufacture of any quarter ofthe
glohe, upon the payment of the same du-
ties of tonnage and impost that are charge-
able upon their own.  They have further
stipulated, that the parties shall hereafter
igrant no favour of navigation or commerce
to any other nation which shall not upon the
same terms be granted to each othi=r; and
thut neither party will impose upon articles
ot merchandise, the produce or manufacture
of the other, any other or higher daties
than upon tiie hke aiticles being the pro-
duce or manufactare of any other country.
To these priaciples there is in the conventi-
on with Denmark, an exception with regard
to the colonies of that kingdom in the Arc-
tic seas, but none with regard to her colo-
nies in the WesteIndies.

In the course of the last summer the
term to which our last commercial treaty
with Sweden was limited, has expired. A
continuation of it is in the contemplation of
the Swedish government, and it is belicved
to be desirable on the part of the U.S. It
has becn proposed by the king of Sweden,
that pending the nogotiation of renewal,
the expired treaty should be nutually cone
sidered as «till in force, a measure which
will require the sanction of congress to be
carried into effect on our part; and which
I therefore recommend to your considerati-
on. i

With Russia, Spain, Portugal, and in ge-
neral all the European powers, between
whom and the U. S relations of friendly
intercourse have existed, their condition
has not materially varied since the last sessi-
on of congress. [ regret not to be able to
say the same of our commercial intercourse
with the colonial possessions of Great Bri-
tain, in America. Negotiations of the high-
est importance to our common interests have
been for several years in discussion between
the two governments, and on the part of the
U.S. have been invariably pursued in the

spirit of candour and conciliation. Intercsts
of great magnitude & delicacy had been ad-

Jjusted by the conventions of 1813 and 1818,
while that of 1822, mediated by the late

'"Emperor Alexander, had promised a satis.

factory compromise of claims which the Go-
vernment of the United States, in justice to
the rights of a numerous class of their citi-
zens, was bound to sustain. But with re-
gard to the commercial intercourse between
the U. 8. and the British colonies in Ameri.
ca, it bas been hitherto found impracticable
to bring the partics to an understanding sa-
tisfactory to both.

The relative ;wographieal position, and the
respeelive prui:d:%mpnature cullivated by hu-
mon industry, eonsifuted the elements
of 1 commercial intercourse between the United
Nlalss and British America, insula, eon-
tinental, im to theinhabitants of both
euniries.  But & had deen .m‘:vdc'ded by
Great ‘Britzin, upon a principle heretofore
praciised upon by the wmng nations of
Furope, cﬂilding the trade of their eolonics,

eaeh in eselvive monopoly to hersclf. After
the termination of the late war, t3is interdic-

N

il tha act of Congress concérning navigulion,
n{ewl& dm{,tl.zn;‘;ppkmu act of 1820, mu
{Ae énterdict by a ing measure o
the part o "fAe United States. measures,
nol of refaligty
wwc"cl;oan succoeded by an act O}Pzrhamal)' h
opening cevtain eolonial ports to the vessels of
tee United States, coming directly from them,
and to the importation from them of certvin ar-
ticles of owr. uce, burdensd with Aeavy du-
ties, and'e ing soms of" the most valuable
articles of our exports. The UnitedStales
opened their ports to British vessels from the
colonies, upon terms as exactly corresponding
witA thore of the actof Parliament, as, in the
relative position of the parfies couldbe made-

Aud a negeciation was commenced
by mutual consent, with -the hope on
our part, that a reciprocal spirit of ac-
commoslation and a common sentiment
of theimportanceof the trade to the inte-
rests of the inhabitants of the two
countries, between whom it must be
carried on; would ultimately bring the
parties to a compromise, \ith which
Loth might be satisfied. With this
view the government of the U. S. had
detirmened to sacrifice something of
entire reciprocity which inall commer-
cial arrangements with foreign powers
they are entitled to demand, and to
acquiesce in some inequalities disad-
vantageous to ourselves, rather than
to forcgo the benedt of a final and per-
wanent adjustment of this interest, to
the satisfaction of Great Britain her
self. The negotiatiun, repeatedly sus
pended by accidental circumstances,
was however, by mutual agreement &
express assent, considered as pending
and to be speedily resumed.

In the mean time another act of par-
liament, so doubtful and ambiguous in
its import as to have been misunder-

who were to carry it into execution,
opens again certain colanial ports, up-
on new conditions and terins, with a
threat to close them azainst any nation
which may not accept these terms, as
prescribed by the British government.
This act passed in July 1825, uot cem-
municated to the government of the
U. S. not understood by the officers of
the British Customs in the Colonies,
where it was to be enforced, was ne-
vertheless submitted 10 th® considera-
tion of Congress at their laat session.
With the Kknowledge that a negotiati-
on upon the subject had long been in
progress, and pledges given of its re-
sumption at an early day, it was
deemed expedient to awair the re-
sult of that nezotiation. rather than o
subscribe implicitly to terms the im-
port of which was not clear, & which
the British authorities thewselves, in
this hemisphere, were not prepared to
explain.

[mmediately after the close of the
last session of Congress, one of our
most distinguished citizens was des-
vatched as Envey Extraordinary and
Minister Plenipotentiary to G Britain,
furnished with instructions which we
could not doubt would lead to a con-
clusion of this long controverted nte-
rest, upon terins acceptable to Great
Britain,  Upon his arrival, and before
he had delivered hisletters of credence
lie was met by an Order of the Bri-
tish Council, excluding from and after
the first of December, now current,
the vessels of the United States from
all the Colonial Britishports, except-
ing those borderingupon our territories.
In‘answer to his expostulations upon a
measure thus unexpected, he is iuform-
ed thar according to the ancient max-
im3 of policy of Furopean nations
having colonies, their trade is an ex-
clusive possession of the mother coun-
try. ‘That all participation in it by
other nations, is a baon or favour; not
forming a_subject of negotiation, but
to be regulated by the legislative acts
of the power owning the colony. That
the British government, therefore, de-
clines nezotiating concerning it; and
that as the U. S.did not forthwith ac-
cept purely and simply the terms of-
fered by the Act of Parliament of July
1825, Great Biitain would not uow
admit the vessels of the United States
even upon the terms on which she has
opened them to the navigation of ather
nations.

We have been accustomed to consi-
der the trade which we have enjoyed
with the British Colonies, ratheras an
interchange of mutual benefits than
as a mere favour received; that under
overfv circumstance, we have given an
ample equivalent. We have seen eve-
ry other nation holding colonies, ne-
gotiated  with other nations, and
grant thiem free admission to the colo-
nies by treaty; and so far a3 the other
colonizing nations of Kurope, now from
refusing to negotiate for trade with
their colonies, that we ourselves have
sccuretl access to the colonies of more
than one of them by Treaty. 'The re-
fusal, however, of Great  Britain to
negotiate, leaves to the United States
o other alternative than that of regu-
lating or interdicting altogether, the
trade on their part, according as either
measure iy affect the interests of
our own couatry; and with that ex.
clusive object. I would recommend
the whuls subject to your calin & can.
did deliberations,

It is hoped that our unavailing ex-
ertions to accomplish a cordial good
upderstanding oo this subject, will
not have an unpropitions effect uson

the othsr great topics of d on

stood by the officers in the colonies’

between the tivo governments,”, Our |

porth eastern and: noqh ‘western
boundaries are still unadjusted. The
Commissioners under the 7thi. Article
of the Treaty of Ghent, have nearly
come to the closs of their labours, aor
can we renounce the expectation, en.
feebled as it is, that they msy agree
upon their report, to the nghfsction
or acquiescence of both parties The
Commission for liquidating the claims
for indemnity for slaves carried away
sfter the close of the war, has been
sitting, with doubtful prospects .of
success. Propusitions of compromise
have, however passed between ‘the
two govaraments. the result ot which,
we flatter ourselves, may yet prove
satisfactory, Our own dispo_sit?oul &
purposes towards Great Britain are
all friendly and conciliatory; nor can
we absndon, but with strong reluc
tance, the belief that they will ulti
mately meet a return, not of favours,
which we neither ask nor desirs, but
of equal reciprocity and go.d will,

With the American governments of
this hemisphere, we continue tomain
tain an intercourse altogether friend
ly, and between their nitions & ours.
that comnmercial interchange of «vhich
mutual benefit is the source. and mu-
tual comfort and harmon; the result,
is in a continual state of'improvement.
The war between Spiin and them,
since the total expuiston of the Spa-
nish military force from their conti
nental territories, has been little more
than nominal; and their internal tran
quility, thouzh oceasivnilly menaced
by the agitations shich civil wars ne
ver fail to leave behind them. has not
been affected by any serious calamity.

The vongiess of Minmisters from
several of those nations which assem
bled at Pinamn, af-er a short session
there, adjourned to meet 2s1in, at a
more favourable season, in the neigh
bonrhoad of Mexico. The decease of
one of our Mraisters, on his way to
the Isthmus nndﬂ\x inpediments of
the season, which defaved the depar
ture ot the othars, de%rn':d us of the
advantage of being represanted at the
first meeting of the Congzress

“Lhere i3 nuwvever, no reavon to be
lieve tint-any- of the transactions of
tiie Congre-s were ofa nature to affect
injuriou-ly the interests of the U. $
ar to require the iatecposition of our
Miu:sters, had they been pruesent,

Thneir absence has indeed deprived
us of the opportunity of possessing
precise and authentic information of
the treaties which were coucluded at
Paunamaj and the whole result has con-
firmed me in the conviction of the ex
pediency to the U. S. of being repre-
sented at the congress.  The surviv-
ing member of the Mission, appointed
during your last session, has according
ly proceeded to his destination, and
a successor to his distinguished and
lamented associate will be nominated
to the Senate. A treaty of Amity,
Navigation, and Commerce, has, in
the course of the last summer, been
concluded byour Mrmister Plenipoten
tiary at Mexico, with the U, S. of
that coufederacy, which witl also be
laid betore the Senate for their advice
with regard to its vatification.

In adverting to the present condi-
tion of our fiscal coPerns, and to the
prospects of our Ré\;enue. the first re-
mark taat calls our a@:nuon, is, that
lll",\' are Ieii l‘x'll)(‘r;lll'l.’ pln:pemu:
thall they were at the corresyonding
period of the last year. ‘L'he severe
shock  so uxtclmvclx sustained by
the cowmercial and” manufactaing
interests in Great Britain, has not teen
without a perceptible recoil upon our-
sclves. A reduced importation from
abroad i3 necessarily succeeded by w
reduced return to the Treasury at
home. ‘The net revenue of the pre-
sent year will not equal that of the
last. ~ And the receipts of that which
is to come wiil fall short of: thsee in
the current year. ‘The diminution,
however, is in part attributable to, the
flourishing condition of some of our
domestic manufactures, and so far is
compensated by an eqaivalent wore

rofitable to the nativn. It is also
vighly gratifying to perceive, that the
deficiency in the revenue, while it
scarcely exceeds the anticipations of
the last year’s estimages from the ‘Trea-
sury, has not inteqfupted the applica-
tion of more than cle@en millions due-
ingghe present vear, to the discharge
of the principal & interest of the debt,
nor the-reduction of upwards of seven
millions of the capital debt itself, The
balance in‘the ‘Lreasury on the first of
January last, was five millions two
hundred and o‘he_ thousand six hundred
and-fifty dollars and forty-three cents.
The receipts from that time to the S0th
of September last, were nineteen mil-
lions  five hundred and ecighty five
thousand nine hundred and thirty-two
dollars and fifty cents.

The receipts ot the current guarter,
eslimated at six millions uw)llars.
yield, with the sums already regeived
a revenue of about twenty-five mil-
lion§ and a half for the year. ‘The ex-
penditures for the three first quarters of
the year. have amounted to eighteen

.millions seyen hundred and fourteen

thousand two hundred and twenty-six
dollars and sixty-six cents, ‘The ex-
penditures of the current quarter are
expected, including the two millions
of the debt to be paid, to balauce
the receipt. So that- the expen-
ses of the year, amocnting to.upwards

of a million less than its ncome, will

N\
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Janoary, 1827, over t

fou

‘socbed in commertial speculations, an

Teave: & proportionally’
lance hngnﬁy

e 1

ncreased )
S
Jannary last: Instead of fiye m?m::
two’ himired thousand; there. will &
six: . millions four hundred bt
doflerts '~ . "o Lo nT, :

The . amount of duties secqreq
e ize imported from the

mencement of the year upgj|

of September, i:,ea{imted !:ttth:e%
one millions two bundred 4ng g1;
thousand dollars,and the amoupy tlu{
will probab}_y.ucme'duﬁus the pre.
sent quarter, is eg ted at fopr mil.
lions two hundred s ity thonsagd,
making for the whele'Year twen, 8
millions and a half, Trom whic
drawbacks being deducted; wijj leavg
a clear revenue from the customp, ve.
ceivable in the year 1897, of ll')og

twenty millions four hundred
dollars, which, with the sums (o be
ceived from the proceeds of Publi
Lands, the Banok Dividendy; and othie
incideatal receipts, will form an Te.
gate of twenty-three millions, o suml
falling short of the whole expenses o
the present year, little more than thef
purtion of those expenditures applied
to the discharge of the public deby,
beyond tire annual ap ropriation of teq
mitlions, by the act of 34 March 1817,
At'the passage of that act, the publi;
debt amounted to one hundred and
twenty-three millions and 3 half, On
the firet of January next, it will be
short of seventy-four millions, [n the)
lapse of these ten years, fifty millioes
public debt, with the annual charge o
upwards of three millions of interest
upon them, have been extinguished,
At the passage of that act,of the ap.
nual appropriation of the ten millions,
seven were absuibed in the paymep
of iuterest, and not mure than three
millions went to reduce the capital o
the debt.
_Of the same ten millions, at this
time scarcely four are licable to
the interest, and upward¥of six are
effective in melting down the capital,
Yet omgPexperience has proved that
revenue consisting so largely of im.
posts and tonnage, ebbs and flows 1
an extraordinary extent, with all the
fluctuations incident to the generd
commerce of the world. It is withia
our recollection that even in the com.
pass of thesame last ten years; th
receipts of the Treasury were not ade.
quate to the expenditures of the year;
and that in two successive yearsit was
found necessary to resort to loans to
meet the engazements of the nation,
‘The returning tides of the succeeding
year replenished the public coffers ua.
til they have again begun to feel the
vicissitudes of a decline. To produce
these alterations of fulness and ex.
haustion, the relative operatiun
abundant or of unfruitful seasens, the
regulations of fureign Governmen's,
political revolutions, “the prosperuus ot
decaying conditions of manufactures
commercial speculations, and mauy o-
‘her causes, not always to be traced,
variously combine,

We have foun the alternate swells
and diminutions embracing periods
from two to three years, The last pe
riod of depression to us was from 181§
to 1322, ‘The correspouding revival
was from 1823 to the commencement
of the present year.  Still we have no
cause to apprehend a depression com-
p:rable to that of llls; for.ner pt{!l"du
or even to a‘tic_ipg e a deficiency
which will intrench upgn the aility to
appiy the anaual ten “millions to the
redu®ion of the debt. [tis well for
us Imviwer. to be admonished ‘Of'lbe
nzcessity of abiding by the maxims o
the most vizilant economy, and of re-
sorting to alt honoraole and useful ex-
pedients, fAr pursuing with steady lf‘d
intlexible pg'rseverauce the total dii-
charze of thddebt,

Besides the seven millions of the
loans of 1813. Which will have beea
discharged in the course of the preseat
year, tiere are nike millinns, which, by
tlie terms of the cantracts, would have
becn. and are now,wredeemable. Thir-
teen millions mare of the loan of 1814
will become redeemable from and af-
ter the expiration of the present month;
.and nine other millions‘from and after
the close of the ensuing’ year, They
constitute a mnass of thirty-one millions
of dollars, ali bearing atnintefest 0
six per ct. more than twenty millions
of which will be immediately. redeem-
able, and the rest within litje more
than a year, Leaving of this durount,
fiftcen “millions to continue at the in-
‘terest of six per cent. but to be, a3 far
as shall be fsund practicable, paid,o
in the years 1827 and 1828. mm\
is scarcely a doubt, that the remainiag
sisteen wiilions, might, within-a few
months be discharged, by a loan at nn
exceeding five per cent. redeemableh'."
the years 1829 and 1850. By ‘.i;f
operation- a sum of nearly half a mt ]
lion of dollars oy be saved to theus
tiony and the discharge of the W t;‘e
of the thirty-one millions within the
WF years, may be 8;’,‘;;”5 facilitateds
if'pot wholly accomplished. e

By an nc{ef Congress of 3d Ml{d"
1825 a loan, for the purpose '““Yo:::
ferred to, or. a subscription_to st

‘was authorized st.dn ingerest not exs

o . "‘Bu‘
ceeding four and 4 half per cent.
at that timc, s0 Ia? & portion of ::;:
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